Companies	[act 1
342.	of office by	agent.—(1)    Unless   the
managing agency agreement otherwise provides, a managing agent
may, by notice to the Board, resign his office with effect from such,
date'as may be specified In the notice.
(2)	The managing agent shall cease to act    as such with efi'ect
from the date so specified or from such later date, if any? as may be-
mutually agreed on between him and the Board; but his resigna-
tion shall not be effective until it is considered as provided in sub-
section (3).
(3)	When notice of resignation is given as aforesaid, the Board.
shall—
 (a)	prepare a statement of the affairs of the company as at.
the date specified in the notice of resignation or such subsequent
date (not being later than that on which the managing agent.
ceases to act as such under sub-section (2) ) as the directors may
think suitable, together wiih a balance sheet made out as at that
date, and a profit and loss account for the period subsequent
to the date for which the last such account was prepared and laid
before the company in general meeting, and ending on that date;
 (b)	obtain a report from the auditors of the company    on
such balance sheet and profit and loss account, in accordance with
sections 227, 228 and 229; and
 (c)	place the managing agent's resignation together with the
statement of affairs, balance sheet, profit and loss account and
auditors' report mentioned above, before the company in general
meeting.
(4)	In relation to any report made by the auditors as aforesaid,
sections 230S 231, 232 and 233 shall apply in like manner as they
apply in relation to the auditors' report referred to therein.
(5)	The company in general meeting may, by resolution, accept
the resignation or take such other action with reference thereto as-
it may deem fit.
Transfers of, and Succession to, Office
343.	Transfer of office by maaaging agent.—A transfer of his office
by the managing agent of a company shall not take effect unless it
is approved both by the company in general meeting and by the
Central Government.
344* Managing agency not to be heritable after commencement
of Act,—Any agreement made by a company other than a private
company which is not a subsidiary of a public company, with its-
managing agent after the commencement of this Act shall be void
in so far as it provides for succession to the office by inheritance *or
devise.
345, Succession to managing agency by inheritance or devise
. under agreement before commencement of Act? to be subject to-
Central Government's approval.—(1) Where the office of the man-
aging agent of a company Is held by an Individual at the commence-
ment of this Act and the managing agency agreement provides for
succession to the office by inheritance or devise, no person shall"

